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OATH OR AFFIRMATION

I, N I 9I On A• MC6M R\ , swear (or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement andsupporting schedules pertaining to the firm of

frogueis C (+al MvisóYS,LL(... , as
of M(tych ( , 20 | , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except asfollows:

Cmn/ Pra nt
tle

Th report **contains (check all applicable boxes): '
_vl (a) Facing Page. ' '.. .•' e

(b) Statement of Financial Condition. ''"•

(c) Statement of Income (Loss) or, if there is other comprehens e period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02of Regulatio ).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

_ (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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elliott davis

Report of independent Registered Public Accountirtg Firm

Board of Managers
froquois Capital Advisors, u.C
Nashville,Tennessee

Opinion on the Financial Statements

We have audited the accompanyingstatement of financial condition of iroquois Capital Advisors,LLC (the
"Company")as of March 31, 2019, andthe related statements of operations, changes in member'sequity and
cash flows for the fiscal year then ended,and the relatednotes to the financialstatements(collectively,"the
financialstatements").In our opinion,the financial statements referred to abovepresent fairly, in all material
respects, the financial position of the Companyasof March 31, 2019,and the results of its operations and its cash
flows for the fiscalyear then endedin conformity with accounting principlesgenerallyacceptedin the United
States of America.

Basis for Opinion

These financialstatements are the responsibility of the Company'smanagement.Our responsibility isto express
an opinion on the Company'sßnanciaistatements basedon our audit.Weare apublicaccounting firm registered
with the Public CompanyAccounting Oversight Board (United States) ("PCAOB")and are required to be
independent with respect to the Company in accordancewith U.S.federal securities laws and the applicable rules
andregulationsof the Securities andExchangeCommissionandthe PCAOB.

We conducted our audit in accortlance with the standardsof the PCAOB.Those standards require that we plan
andperformthe audit to obtain reasonableassuranceaboutwhetherthe financialstatementsarefree of material
misstatement,whether due to error or fraud.TheCompanyis not requiredto have,nor werewe engagedto
perform,anaudit of its intemai control overßnancialreporting.Aspart of our audit we are requiredto obtainan
understandingof internalcontrol overfinandal reportingbut not for the purposeof expressingan opiniononthe
effectivenessof the Company'sintemal control over financialreporting.Accordingly,we expressnosuchopinion.

Our audit includedperforming procedures to assessthe risksofmaterialmisstatementofthe financialstatements,
whether dueto error or fraud,and performingproceduresthat respondto thoserisks.Suchproceduresincluded
examining,on a test basis,evidence negardingthe amountsanddisclosuresin the financialstatements.Our audit
alsoincludedevaluatingthe accountingprinciplesusedandsignificantestimatesmadeby management,aswell
asevaluatingthe overallpresentationofthe financialstatements.Webelievethat ouraudit providesareasonable
basisfor our opinion,

elliottdavis.com



Supplemental information

The supplementaryinformation contained in ScheduleI - Computation of Net Capital UnderRule15c3-1(the
"SupplementalInformation")hasbeensubjectedto audit procedures performedin conjunctionwith the audit of
the Company'sfinancial statements.The Supplementalinformation is the responsibility of the Company's
management.Our audit proceduresincludeddeterminingwhether the Supplementalinformation reconcilesto
the financial statements or the underlying accounting and other records, as applicable, and performing

proceduresto test the completenessandaccuracyof the informationpresented in the Supplemental Information,
in forming our opinion on the Supplementalinfunnation,we evaluatedwhether the Supplementalinformation,
including its form and content, is presented in conformity with 17 C.F.R.§ 240.17a-5.In our opinion,the
supplementary information contained in ScheduleI - Computationof Net Capital Under Rule15c3-1 of the
SecuritiesandExchangeCommission isfairly stated,inall material respectra in relation to the financialstatements
as a whole.

We haveserved asthe Company'sauditor since 2014.

Franklin,Tennessee
May 16,2019



mOQUOISCAPITAL ADVISORS,LLC

STATEMENT OF FINANCIAL CONDITION ,

Ma reb 31,2019

ASSETS

Cash $ 100,824

Due from Iroquois Capital Group,Inc. 82,211

Duefrom REIT investmentGroup,LLC 500

Prepaidexpenses 1,894

TOTAL ASSETS $ 185,429

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES

Accounts payable $ 7,250

MEMBER'S EQUITY 178,179

TOTAL LIABILITIES AND MEMBER'SEQUITY $ 2

Theaccompanyingnotesareanintegralpartof thefinancial statements.
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IROQUOIS CAPITAL ADVISORS,LLC
STATEMENT OF OPERATIONS

Fiscal Year EndedMarch 31,2019

REVENUES
Commissions $ 1,118,950

EXPENSES
Compensation andbenefits 111,708
Professionalfees 12,277
Occupancy 3,120
Managementfee 910,760
Insurance 18,830
Taxes and licenses 10,153
Other 10.857

Total expenses 1,077,70,5

INCOME BEFORE INCOME TAXES 41,245

income taxes I 1.341

NET INCOME $ 29,904

The accompanying notesareanintegralpartofthe financialstatements.
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IROQUOIS CAPITAL ADVISORS,LLC
STATEMENT OF CHANGES IN MEMBER'SEQUITY

Fiscal Year Ended March 31,2019

BALANCE-Mawh31,2018 $ 148,275

Net income 29.904

BALANCE - March 31,2019 $2

The accompanying notes arean integal part ofthe financialstatements.
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IROQUOIS CAPITAL ADVISORS,LLC

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED TO
CLAIMS OF GENERAL CREDITORS

Fiscal Year EndedMarch 31,2019

BALANCE - March 31,2018 $ -

increase(decrease)

BALANCE-March31,2019 $ -

The accompanying notesare anintegral part ofthe financial statements.
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IROQUOIS CAPITAL ADVISORS,LLC
STATEMENT OF CASH FLOWS

Fiscal Year EndedMareh31,2019

OPERATING ACTIVITIES
Net income 5 29,904
Adjustments to reconcile net loss to net cash

flows from operatingactivities
Changes inoperatingassetsand liabilities -

Duetof from frequois Capital Group,Inc. ( 12,405)
Prepaidexpenses (815)
Due from REIT Investment Group,LLC 2.212
Accounts payable 5,730

NET CASH FLOWS FROM OPERATING ACTIVITIES 24626

CASH - beginning of year 76,198

CASH - endof year $3

The accompanying notes aman integral part of the financialstatements.
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IROQUOIS CAPITAL ADVISORS,LLC
NOTESTO FINANCIAL STATEMENTS

March3I,2019

NOTE 1- NATURE OF OPERATIONS AND BASIS OF PRESENTATION

troquois Capital Advisors, LLC (the Company), a Delaware limited liability company,provides investment
banking services and engagesin the private placement of prefened stock of private real estate investment trusts.
The Company is registered with the Securities and Exchange Commission (SEC)andis a member of the Financial
Industry Regulatory Authority (FINRA).The Company'soffice is locatedinNashville,Tennessee.TheCompany
is wholly-ownedbyIroquoisCapitalGroup,inc.(ICG),a Delawarecorporation.Clientsareprimarilyin Middle
Tennessee.

The financial statementsare presentedon the accrual basisof accounting in conformity with accounting principles
generally accepted in the United States of America.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

ThesignificantaccountingpoliciesandpracticesfollowedbytheCompanyareasfollows:

INCOME TAXES - The Company is a single member limited liability company,which is
a disregardedentity for federal and Tennesseeincome tax purposes.Consequently, the
Companydoesnot file incometax retums andall federal and Tennesseetax effects of the
Company'sincome,gains,and lossesan included on the member'stax return.

The Companyisamemberof a gwup of companiesthat file a consolidatedfederal income
tax return andjoins its sole member,ICG, in filing consolidatedstate income tax retums
in Delaware andTennessee.The consolidatedentity allocatesincome taxesto the Company
on a separate return basis as if it were a separatetaxpayer.Accordingly, the Company
recognizedin the Statement of Operationsan incometax expensefor the fiscalyear ended
March31,2019,totaling Si1,341.The incometaxexpensediffers fromamountsthat would
be calculated by applying federalratesto incomebeforeincometaxesdueto nondeductible
expenses.

Accounting principlesgenerallyacceptedinthe UnitedStatesofAmericarequiremanagement
to evaluate thetax position taken by the Companyandrecognizea tax liability (or asset)if
the Company has taken an uncertain position that more likely than not would not be
sustainedupon examination by the Intemal RevenueService.Managementhas analyzed
the tax position taken by the Companyand asof March 31, 2019,thereare no uncertain
tax positions that would require recognition of a liability (or asset) or disclosure in the
financialsistements.

TheCompany issubjectto routineauditsby taxingjurisdictions;howevertherearenoaudits
for any tax periods in progress.The Company's income is no longer subjectto federal and
state incometax examinationsby tax authoritiesfortaxyearsbefore2012.

ESTIMATES AND UNCERTAINTIES - The preparation of financial statements in
conformity with generaliy acceptedaccounting principles requires managementto make
estimates and assumptionsthat affect the reportedamountsof assetsand liabilities and
disclosure of contingent assetsand liabilities at the date of the financial statementsand
the reported amounts of revenue andexpensesduring the reporting period.Actual results
coulddiffer from thoseestimates.

8



mOQUOISCAPITAL ADVISORS,ILC

NOTESTO FINANCIAL STATEMENTS

Mareh31,2019

NOTE2-SUMMARY OFSIGNIFICANT ACCOUNTING POLICIES,continued

SECURITIES TRANSACTIONS - Revenue and related clearing expensesfrom securities
transactions are recorded on the trade date.All of the Company'strading activitiesareexecuted
through written subscriptionagreementsbetweeninvestmmtissuersandinvestors.

SUBSEQUENTEVENTS - The Companyhas evaluated subsequentevents for potential
recognition anddisclosurethroughthe datethefinancialstatementswereavailabletobe issued.

RECENTLY ISSUEDSTANDARDS- In May2014,the FinancialAccountingStandardsBoard("FASB")issued guidanceto
changethe recognitionof revenue fromcontracts with customers.The core principle of the new guidance is that an entity
should recoanize revenue to reflect the transfer of goods or services to customersin anamountequalto the considerationthe
entity receives orexpects to receive. The guidancebecameeffectivefor the Companyfor reportingperiodsbeginningafter
December 15,2017.On April 1,2018,theCompanyadoptedASUNo.2014-09"RevenuefromContractswith Customers"
(Topic 606)andall subsequentASUsthat modifiedTopic606usingthe modifiedretrospectiveapproach.

Under Topic 606,the Companymust identify the contract with a customer,identify the performanceobligationsin the contract,
determinethe transactionprice,allocatethetransactionpriceto theperformanceobligationsin the contract,andrecognize
revenue when (or as) the Companysatisfies a performance obligation.

The Company'srevenue is comprised of fee revenue.The Company hasperforned anassessmentof its contracts related to
revenue streamsthat arewithin the scopeofthe standard.Assuch,the Company'saccounting policieshave not changed
materially sincetheprinciplesof revenuerecognitionfrom the guidancearelargelyconsistentwith prior guidanceandcurrent
practices appliedby the Company.Fortbermore,significantrevenue has not been recognized in the current reporting periodthat
resultedfromperformanceobligationssatisfiedin previous periods.

In February 2016,the ("FASB")amendedthe Leasestopic ofthe Accounting StandardsCodification to revise certain aspectsof
recognition, measmement,presentation, anddisclosme oftessing transactions.Theamendmentswill beeffective for fiscalyears
beginning afterDecember15,2018.TheCompanyis cunentlyevaluatingthe effect implementationofthe newstandardwill
have on its financial position, results ofoperations,andcashflows.

NOTE 3 - RELATED PARTY TRANSACTIONS

The Company has an expensesharing agreementwith ICG.Under the ageement,the Company shares various
expenses,including rent,utilities, salaries,andother expenses.Total fees paid by the Company to ICG under the
agreementamounted to $113,400for the year endedMarch31,2019.During the yearendedMarch31,2019,the
Companyalsopaida managementfeeto ICG in the amount of$910,760.

The Companyalsohas an expensesharing agreementwith REIT Investment Group, LLC (RIG), owned 51% by
ICG.Under the agreement, the Company shams insurance,accounting, and other fees.Total fees received by the
Company from RIGunder the agreementamountedto $15,848for the year endedMarch31,2019.

As of March 31,2019,the Company hada receivable due from itssolemember,ICG,in the amount of $82,211.
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IROQUOIS CAPITAL ADVISORS,LLC
NOTESTO FINANCIAL STATEMENTS

March 31,2019

NOTE 4 - NET CAPITAL REQUIREMENTS

The Company is subject to the SECUniformNet Capital Rule (Rule 15c3-1), which requires the maintenanceof
minimumnet capitalof $5,000and tequiresthe ratio of aspepte indebtednessto net capital,both as defined,
shall not exceed 15to 1.At March 31,2019, the Companyhad net capital as defined of $93,574,which was
$88,574inexcessof its required net capital of $5,000.TheCompany'snet,eapital ratio was.078to 1.

NOTE 5-RESERVE REQUIREMENTS

Asof March31,2019,the Companywasnotsubjectto the reserverequirementsunderRule 15c3-
3 of the Securities ExchangeAct of 1934because it qualities for an exemption under Rule 1
5c3-3 k(2)(i) as the Companydoesnot cany securities accounts for its customers or perform
custodialfunctions relating to customer securitiesand therefore hasnot includedthe schedtdes
entitled 'Contputation for Determination of Reserve Requirements Under Rule 15c3-3"and
"Infornation for Possessionor Control Requirements Under Rule 15c3-3"in the supplementary
information of this report.
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IROQUOIS CAPITAL ADVISORS, LLC
COMPUTATION OF NETCAPITAL PURSUANT TO RULE 15e3-1

Ma reh 31,2019

Netcapital
Total member'sequity $ 178,179

Less non-allowable assets-

Accounts Receivableand Prepaidexpenses 84,605

Netcapital $ 3

Aggregate indebtedness
Accounts payable $ 7,250

Total aggre8ateindebtedness $ 2

Percentageof aggregateindebtednessto net capital 7.75%
Minimum net capital required to be maintained (yeater of $5,000 or

6-2/3% of aggregatedindebtedness) $

Excessnet capital $ 88,574

Excessnot capitalat 1000%(net capital less the greaterof 10%of
aggregateindebtednessor 120% of minimum netcapital requirement) $

Reconciliation with Company'scomputation (included in PartII of Form X-17 A-5 as
ofMarch31,2019

Net capital, as reported in Company'sPartil(unaudited Focusreport) $ 93,574

Net audit adjustment

Net capital per audit $

Note: There areno significant fifferences between the above computation and the Company'scorresponding
unaudited Part il of Form X-17A-Sasof March31,2019.
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Reportof independentRegisteredPublicAccountingFirm- Ekemption Report

Board of Managers
froquois Capital Advisors,LLC
Nashville,Tennessee

We have reviewed management'sstatements,included in the accompanying Exemption Report, in which (a)
iroquois Capital Advisors,LLC(the "Company")identified the following provisionsof 17 C.F.R.§240.15c3-3(k)
under which the Company claimed an exemption from 17 C.F.R.§ 240.15c3-3basedon section (k)(2)(i)(the
"exemptionprovisions") and (b) the Companystated that the Company met the identified exemption provisions
throughout the most recent fiscal year without exception.The Company's management is responsible for
compliance with the exemptionprovisionsandits statements.

Our review wasconducted in accordance with the standards of the Public Company Accounting oversight Board
(United States) and,accordingly,included inquiriesand other required proceduresto obtain evidence about the
Company'scompliancewith the exemptionprovisions.A reviewissubstantially lessin scopethananexamination,
the objective of which is the expression of an opinion on management'sstatements.Accordingly, we do not
expresssuchan opinion.

Based on our review,we are not awareof any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all materialrespects,basedon the provisions set
forth in paragraph {k)(2)(i) of 17 C.F.R.§240.15c3-3.

Franklin, Tennessee
May 16, 2019

elRottdavis.com



IROQUOIS CAPITAL ADVISORS, LLC

EXEMPTION REPORT

March 31, 2019

Iroquois Capital Advisors, LLC (the "Company") is a registered broker-dealer subject to the Rule I
7a-5 promulgated by the Securities and Exchange Commission (17 C.FR.§240.17a-5,'Reports to be
made by certain brokers and dealers'). This Exemption Report was prepared asrequired by 17
C.F.R. §240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the
following:

a) The Company claims exemption from 17C.F.R.§240.15c3-3 under the provisions of 17
C.F.R.Rule §240.J5c3-3(k)(2)(i).

b) The Company met the identified exemption provisions of 17 C.F.R.Rule§240.I5c3-
3(k)(2)(i) throughout the most recent fiscal year without exception.

Signed on behalf of Iroquois Capital Advisors. LLC:

William A.McGugin, CEO

May 16,2019
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Report of Independent Registered PublicAccountingFirmonApplying Agreed-Upon Procedures

Boardof Managers
Iroquois Capital Advisors, LLC
Nashville, Tennessee

in accordancewith Rule 17a-5(e)(4) under the SecuritiesExchangeActaf l934and with the SIPCSeries600 Rules,
we haveperformed the procedures enumerated below, which were agreed to by troquoisCapital Advisors,LLC
(the "Company")and the Securities investor Protection Corporation (SiPC)with respectto the accompanying
General Assessment Reconciliation (Form SiPC-7)of the Company for the year endedMarch 31,2019,solely to

assistyou and SIPCin evaluatingthe Company'scompliancewith the applicable instructionsof the General
Assessment Reconciliation (Form SIPC-7).The Company's management is responsible for the Company's
compliance with those requirements.This agreed-upon proceduresengagement wasconducted in accordance
with the standards of the Public CompanyAccounting Oversight Board (United States) and in accordance with
attestation standardsestablishedby the Americaninstitute of CertifiedPublic Accountants.The sufficiencyof
these proceduresissolely the responsibility of thoseparties specifiedin this report.Consequently, we makeno
representationregardingthe sufficiencyof the proceduresdescribed beloweither for the purposefor which this
report has been requested or for any other purpose.Theprocedures we pairformedandour findingsare asfollows:

a. Comparedthe listedassessmentpaymentsin FormSIPC-7with respectivecashdisbursementrecordentries
in the general ledger,noting no differences.

b. Compared the Total Revenue amounts reported on the annual audited Form X-17A-5 (FOCUSReport) for the
year ended March 31, 2019,as app)Icable,with the Total Revenueamountsreported in Form SIPC-7for the
year ended March 31, 2019,noting no differences.

c. Comparedanyadjustmentsreported in FormSIPC-7with supporting schedulesandworking papers,noting
no differences.

d. Recalculated the arithmetical accuracyof the calculations reflected in Form SIPC-7 and in the related
schedulesandworking paperssupportingthe adjustments,noting no differences.

We were not engagedto, and did not,conduct an examination or review,the objective of which would be the
expression of anopinion or conclusion,respectively,on compliancewith the applicableinstructions of the Form
SIPC-7.Accordingly, we do not express suchanopinion or conclusion.Had we performed additional procedures,
other mattersmighthavecome to our attention that would havebeenreportedto you.

This report is intendedsolelyfor the informationanduseof the specifiedpartieslisted aboveandisnot intended
to be and should not beusedbyanyoneotherthan thesespecifiedparties.

Franklin, Tennessee
May 16,2019

elliottdavis.com



IROQUOIS CAPITAL ADVISORS, LLC

SCHEDULE OF ASSESSMENT AND PAYMENTS TO THE
SECURITIES INVESTOR PROTECTION CORPORATION

Year Ended March 31,2019

Payment Amoµnt Name of SIPC Collection Agent to
Form Assessment Date Paid Whom Mailed

SIPC-6 $ 343 10-10-18 $ 343 All payments were mailed with related forms to:

SIPC-7 $ 1,335 04-08-19 1,335 Securities Investor Protection Corporation, P.O.
Box 92185, Washington, D.C.20090-2185

$ 1,678

There were no underpayments during the year ended March 31, 2019, and no overpayments applied from prior
periods or carried forward to future periods.
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